
Service
depends not
so much
on promise
as on

performance.

NATIONAL BANK ]
Fifth Ave. and 23d Street j

Kirby Lumber
J.K.Bice,Jr.&Co.
Phone« 4000 t« 4010 John. 36 Wall St., N. Y.

Bond Dealings
For the Week
Government and Municipal Bonds

Week's-3922-
Kai*» <¦<"""¦ ».«¦". IjOW;UiSV S Liberty S^s.100.84 303.28 94.84

2 doJUnrpe.300.66 303.30 948«!
1 Z lat4a..«00.40 101.68 96-60

do let 4« r«*.... 100.34 161.30
do 2d 4s.100.20 100.80
do 2<3 4» reg- 99.78 100.54
do 1st 4 «4s.100.64 301. «8
do let 4fia reg..100.66 103.40
do 2d »%».100.22 101.00
do 2d 4%a reg.. ¡00.12 100.80
do 3d 4 lis.100.22 303.00
do 3d tita reg..100.34 100.82
do 4th 4%S.300.66 303.86
do -»»h 4%s rcg.300.54 103.70

1132 U S Victory 4%a. 100.68 303.00
61 do 4 »la re*.100.54 100.82

975 do 4%s called. .100.30 100.62
213 do 4%s re« calld.100.20 100.52
23« Argentine Ovt 7s.102 102%

4 do El. s4 87U
16 Chinos« Ovt By 5s- 53% 57 44
10 Bergen 8b.10» 132% 10»
6 Berne 8».333 136 107

131 Bordeaux 6». 82% 90 <6%
7 Christiania 8». .109% 133% 306

ISO Copenhagen 6'A». 93% 93% 85%82 Greater Prague 7%s.. 84% 91',à 82
SI Lyons 6s. 84 90 76%64 Marseilles 6s. 83 90 76%34 Montevideo Crag ?8. . »3% 94%13 Port Alegre 8s.101 105

1
<
9

709
49

1997
61

2208
50

33846
849

95.70
95.60
9 5.50
96.04
95.90
»6.74
95.68
96.82
96.64
95.72
95.70
99.98
99.94
300.26
300.30
99
77

92%
S9
»8%
98%

84 Rio de Janeiro 8s, '46.100% 106%71 do 8s 1947.302 306%27 Pan Paulo 8s.301% 1061486 Solssons Franco 6»-80% 84%4 Tokio 5s. 72% 76%16 Zurich 8s.335 135
20 Comp az Bara 7 %s. 100% 103 % 100%153 Caecho-Slovak Rep 8b. 96 100% 9419 Danish Mun 8s ser A.310 132% 105%8 do 8s Ber B.....109% 133 105%270 Dept of Seine Fr 7s... 90% 98 8460 Dominican Rep s f 6%s 91% 91% 9012 do 6s. 97% 97%178 D of Can 6%% notes..102% 103%6 do 6s 1926.300% 100%39 do 6s 1931.100% 3 00%222 do 6s 1962. 99% 100%356 Dutch E Indies 6s_ 96% 97%914 do s f 6s. 96% 97314French Republic 3s. . 101 % 308%783 do 7%s. 98% 104%23 Holland-Am Line 6s.. 88 9316 Imp Japanese 1st 4%s. 94% 66%16 do 2d 4%s. 93% 94%451 do Bterltng loan 4s.. 82% 82%38 King of Belgium 8s. ..305% 108% 102%128 do 7Vis.306% 3 09% 303%S4 do 6s.100 104% 94%42 King of Denmark Ss..lll 112% 10770 do 6s.100
1 King of Italy 6V>s s A. 96%236 King of Netherl'nds 6s 95
42 King; of Norway 8a.
67 King of Sweden 6s...106% 109469 Parla-Lyons-Medlt 6s. 77 85%139 Rep of Bolivia 8s_ 98% 303%33 Rep of Chile, Ss, '26.302% 103%14 do 8a, 3943.304% 10628 do 8s. 1946.104 1062 Rep of Cuba 6s. 93 93%1 <lo 4%s . 82% 82%17 Rep of Uruguay 8s..\.106% 108% 102%13 St of Queensland 7s. 113% 112% 105%13 do 6s .10-1% 304% 96%4 St R Grande do Sul 8s.303 ¡04 V, 9923 St San Paulo a f 8a... 101% 106% 10083 Swiss Confederation 8sl21% 121% 332%32UnKGt B&I 5 %s, ^.lOO,"» 310^ 100-rV39 do 6>4s, 3929.308 HCs 98's117 do 6%», 3937.106 30fj%108 U S of Brazil 8s..... 102% 10864 do 7%s. 88% 8981 do On Rv El 7s.. 92 97%69 U S of .Mexico 6s_ 56%32 do 5s largo. 64%53 do 4s . 42%69 V S S Copenhagen 6s. 94%JNYCity4%«. May'57.307% 3<u:3 2 do 4Vjs, 3963.308% 108't do -i'3s. 3967.308% 108% 303% j25 do *%», 1964.104 3 04 9710 do 4s, 1968.100% 100% 94%'2 do 4s. 1959.100% 100 'A 93%2 do 3%s. May, '54... 9,3% 98% 84%

Railway and Other Securities
1 Adams Exp col tr 4s.. 80 80% 7683 Ajax Rubber gold 8s 99 108%1 A Q M cvt deb 5a s A 9 12'-248 Amer Agr Ch 7%s...l05 3 056 do 1st cvt 5s. . 99% 100%3 Amer Cotton nil 5s... 83 93%74 Amer Smelting 5s... 94% 96100 Amer Sugar Ref 6a. ..104% 104%128 Amer T & T cvt 69..335 12079 do col tr 5s. 99% 10«)16 do cvt 4%s .104 304%148 do col 4s. 63 % 93%8 Am Writ Pap a f"7s 86 % 888 Am Wat \V «. K lé... 82 82%3 Ann Arbor 4». 714 80161 Anton Jar Marg W 6s 80 90%28 Armour A Co r ¦.¦ I%1 91% 02144 At T <«¿ S F Ken 4s.. 9:1 95%

¦. 91% 82%

76%
67
107

85%
96%
96
94%
97%
,94
93%
99%
94
88
86%
86%

300 74
86% 92%
98% 94

112V* 132% 307%
94
70%
97
97%

100
100
90%
76

96
99%
84%
90
64
60
39%
92
103%
303

70%
66
62
95%

97%
9

100

108
93%
95%
86%
80
70
68%
77%
8«%

reg13 do cvt 4s
60 do cvt 4s.102% 104 !5 do fidi 4m sip. 8."- «.: '-. '.3 <lo 4s, F. OKI div.7 do Rocky Jim dlv.. sr.u 96%6 A T & S Fe-Tr S L 4* Sí 608 Atlanta * Uli m 4s... 72 75%11 A i- c A 1, 6a a B... 303 1016 Atlantic Coast Í. 7s. !0? 4 lf>x 14 1«81 do unified «%s. 90% 81%£8 do tat con 4s. 90% 92%76 At C l.-l. & N c t 4s 86% 86%." AU & Danville 1st 4s. 80 Í4)3Í Allan Fruit cvt 7s B A 38% 50%

¡n Retín deb £3. 99% 100%mor« .v whio 6s.102 3021 Baldwin Locotn 6s...163%

87 J

63%
85%

88 %
Í - %
94 4

91
«i*. x.'ld ta. s 7rta (Old :x COS. 84
do rrior lien 3%s... 951do is, PLBAWV dlv Si: do 4s. Toi & ein dlv. ' 110 do 3%s. }> J ,K M dl6.3 do .">%*, Southw dlv. y.;'1 do 3%s, own div re« 8330 Barnsdall «'orp se A..10614 do M sei B .ios41 Beil T of Ta ls!&rfg7s IOS'

16
73
84%
94%
88

108
10«

62%
88%

JO do p m 5s. 83% 91% 86

Huntington Jackson & Co«
Railroad Bonds

43 Exchange Place New York

From the Financial Listening Posts of Europe
Upward Trend
Continues on

Paris Market
Bourse Already Discount¬

ing a Favorable Solu¬
tion of Reparations Prob¬
lem Within a Year

Trade Revival Beginning
People Insist Business Turn

Attention to Developing
Foreign Commerce

Special Coble to The Tribune
Copyright. 192::, New York Tribune Inc.
PARIS, Sept. 10.-.The probable im¬

munity from international difficulties
until December, combined with a re¬
vival in trade after'a two-year periodof inactivity, has resulted in a con¬
tinuation of the steady rise in securi¬
ties of all classes. A profitable solu¬
tion of the reparations problem
through deliveries in kind or th-:
eventual seizure of productive re¬
sources in Germany is already beir.g
discounted on the Bourse as an evenl
of the next twelve months.
During the long period of under¬

consumption the French industrialists
could identify their personal interest;
with those countries which feared nr
influx of foreign goods at a time whét
their own economic existence was in
state of transition. Now, however
with business improving and senti
mental opposition diminishing, greadeliveries of materials, and possible
labor, from Germany can be envisagedSenator Marquis de Lubersac has
just completed direct negotiations witl
the Stinncs group for the shipment o
50,080 square yards of lumber for th>
co-operative organizations of the dev¬
astated regions. The extension of th'
theory of dealing with great privav.i
firms will provide guaranties which th.
weak German radical government is in
capable of supplying over a long perie<of time.
French taxpayers and persons wh

depend on fixed incomes are insistir.)strongly that big business interest
turn their attention toward the devcl
opment of foreign markets and ceas
to rely for their prosperity on the re
construction of the northern districts
which, once accomplished, would leav
them without outlets for thei
activities.
During the last four years these.bi

business interests have enjoyedpractical monopoly on the restoratio
work, having had ample time to cor
vert their factories from war needs t
peace-time production.
With overseas commerce threatene

by stronger maritime rivals, the mos
prominent tendency at present is t
stimulate commercial relations on thContinent and thus profit by the pos
war political situation. This is b<
ing acomplished largely through th
use of the great canals and rivers. /
present French shipping on the Rhir
exceeds a quarter of a million ton
and with Strasbourg a permaneiFrench harbor the total should swe
rapidly in the future. Negotiatioi
are on foot with Switzerland for joiiing the Rhone and the Rhine. The
levels would be about equalized 1
lowering the Lake of Geneva son
three feet.
Recent figures show that the Fren<

trade balance has been generally favo

able with the Old World countries this
year, while the deficit has been main-
lv in trade with the United States by
some ROO.000.000 franc», and Argentina
by 200,000,000. England, on the con¬
trary, exported 1,610,000,000 to France.
while France sold England goods
valued at 1,740,000,000. Spain and
Switzerland both have purchased twice
as much French goods as they sold in
return.
The working out of natural laws i»

bringing Europe back to the state of
equilibrium enjoyed in 1918. Unem¬
ployment is decreasing everywhere,
even in Switzerland.

Money Crisis
Is Still Felt
In Germany

Reichsbank Is Preparing
to Speed Up Presses
to Extent of More Than
Four Billion Marks Daily

Snecial Cable to The. Tribune
Copyright, 1922. New Yorlt Tribune Inc.
BERLIN, Sept. 10.~The week's finan¬

cial situation has been under the in¬
fluence of two main factors.the Ger¬
man-Belgian reparations negotiationsand the eontinued money shortage. The
Reischbank at the end of the week was
still some 12,000,000,000 marks behind
the required supply of money, and
banks in all parts of the country have
received only a small share of their
needs despite their repeated frantic
calls for more.
The Reichsbank has announced that

it is preparing to speed up the printing
presses to the extent of more than
4,000.000,000 new paper marks daily or
about 30,000,000,000 monthly. At 'this
rate the amount of paper money in
circulation in Germany will be doubled
in a short time. What effect this will
have on the value of marks is easilyconjectured.
The negotiations with Belgium failed

to bring any results. The Belgians are
now reported to be returning to Brus¬
sels for further instructions. Althoughthe optimism prevailing at the begin¬ning of the negotiations has cooled
considerably, it is still probable that
some sort of accord will be reached,
but it is felt everywhere that an agree¬
ment with Belgium would be a make¬
shift which, while offering Germany
some breathing space, will leave the
reparations problem and some funda-
mental questions bearing on Germany'sfinancial restoration untouched. All
hope, therefore, is being concentrated
on the Allied conference in the fall,
when it is hoped that America will at
last throw her weight into the decision.
The first clear effects of the financial

crisis on the industrial situation is
revealed in the August report of the
Prussian Chamber of Commerce, which
contains the first evidence that German
industry is beginning to fail. While
this report shows no decline in actual
production, it shows that orders are
now coming in slowly and that the
tightness of money is becoming a real
danger.
Thus the locomotive, electrical, tex¬

tile, chemical, paper and rubber indus¬
tries all complain of the difficulty of
obtaining credits necessary to continue
operations at full blast. Many elec¬
trical projects have been abandoned
and cotton mills have been compelled
to curtail working schedules. The silk
trade reports a virtual cessation of
home orders. The stocks of cotton
have been reduced from 820,66? to 67.-
038 bales, the explanation being un¬
doubtedly the tremendous rise in
prices.

London Shows
Little Interest
In New Parley

Financiers See Debt Problem
Further Complicated by
Fact That General Elec¬
tion Must Come Soon

Stock Market Is Quiet
Distinct Signs of Improve¬

ment Shown in New Zea¬
land and Australian Trade
From The Tribune'n Kurcprnñ flutwin

Copyright. 1922, Now York Trlhim* Jno.
LONDON, Sept. 10.-.British firth ri¬

cial and business men, although not
concealing their satisfaction that the
reparations problem seems removed to
a less troublesome basis for the next
six months, have as yet taken little
interest in the proposed economic con¬

ference at Brussels. While financial
interests here stand almost unanimously
for scaling down the French debt to
Britain, the powerful Federation of
British Industries some weeks ago re¬
corded its opposition to any conces-

signs without similar indulgences on

the part of Britain's creditors.
One. factor which complicates the

present situation is that the general
election is bound to come in Britain
before'very long.since it is most un¬
likely that Lloyd George will wait to
let his government die a natural death
when its statutory limit expires a

year hence.and that debt forgiveness
on the eve of elections would hardly
be considered good policy for the
party which was elected on a pro¬
gram "of making Germany pay to the
last farthing."
The Turko-Greek war has had little

effect on financial circles here beyond
sending Greek exchange tumbling and
creating a demand for insurance on

foreign property at Smyrna. Lombard
Street's view of the probable outcome
of the conflict is shown in the pre¬miums for such insurance, £3 for £100
per month, with much readiness to
underwrite large sums at this figure.
The stock market this week has not

displayed any special activity. The gen¬eral course hati been that gilt-edged
shares opened strongly each day, only
to drop back as the market developed.
Oil shares, however, enjoyed a minia¬
ture boom, but dropped back Thurs¬
day as profit taking set in.
While coal shipments to the United

States continue there are also distinct
signs of improvement in the export
trade to Australia and New Zealand
This perhaps seems nibre pronouncedbecause for several months ships have
been sailing practically empty. This
revival is partly due to shipping goods;
Which were ordered in time to arrive
in the Antipodes for the Christmas
trade. The shipping companies are
waiting to see whether the increased
exports will justify lower freight rate!
recently granted on imports from Aus¬
tralia and which, unless they are com¬
pensated for by increased returns from
outward traffic, will be difficult tc
maintain.

Week's ,-1922-,Sales. close. Hiirh. Low.
1 Bos & N T Air Line 4s 75 76 5920 Braden Copper 6s_ 99% 102% 928 Bway & 7th av con 5s. 78 78 % 602 Bkln Ed gen 7s s» C.105% 107% 10214 do gen 7s ser D.108% 108% 305%2 do gen 6s r,er B.103% 103% 100
3 do gen 5s ser A. 99% 300% 89%63 Bkln Rapid Tran 7s.. 91% 91% 5867 do 7s ctfs of dep... 91% 93% 57%194 <lo 7s ctfs of dep st. 88% 90% 6410 do con 5s. 66 65 315 do 5s ctfs of dep.-. 63 63 26%22 do cvt 4s. 59 60% 368 Bk3n Union El 1st 5s.. 90 90% 7547 do 7s .118 120 1108 Buff Roch & Pitts 4%s 94% 9f> 5»3 Bur Cedar Rap & N 5s 99 300 9622 Bosh Terminal ton 6s. 92 92% 82%14 Bush Term Bid 5s.. 94% 95% 86%2 fallí G & Eleo 5s_ 97 97% 9364 Can North s f 7s-334% 335 308%25 do deb 6%3 .333% 134% 107%408 Can Pac deb 4s . 83% 84% 775Can. Southern 6s. 303 % 102 9332 Can Gen Elec 6s 105 % 305 % 30331 Curo flinch & O 5s.. 92 94 83%3 Cent Dlst Tele 5s_100 300 97%3 Cent Foundry c f 6s. 85 91 763 do Gf orgia 6s .100% 101 93%4 do con 6s .100 % 3 03% 9322 do Leather gen 5s. 98% 97% 93%385 do Pacific gtd 4s.. 90% 91% 81%13 do Pac Sh 3,1 4s... 86% 86% 76%16 do R R of N J 6s.309% 310% 103%14 do 6s reg .308% 108% 10538 Cerro de Pas cvt 8s. 128 % 120% 110B Ches & Ohio con 5s.. 103% 103% 96%5 do rfg 6b . 98 98 90%194 do cvt 5s . 98% 100 99%32 do gen 4%s . 90 91% 82%72 do cvt 4%s. 90ft 92 82%5 do Coal Riv 4s.... 87 87% 782 do 1st 4s, R«fcA dlv 84 4 8fi 833 do 2d 4s, R<i-A dlv. 80 80% 75%363 Chicago & Aiton 3%3. 37 52 33%134 do rfg 3s. 65% 67 53Í6 Chi Bur&Q rfg 5s sr A.301 % 101% 9037 cio ge:i 4s. 92 93 842 do 4s, 111 div. 914 93 87 Vá63 do 3%s. Ill div. 84%" 85 77Vi224 filie &-, East Illinois 6s 85% 8«; r.81 Chicago & Erie 1st 5s. 97% 98% H6Vi97 Chic Gt Western 4s... 58% 62% 56V,3 Ch Ind & Louis gen 6s.302 302% «¡S«*.10 do 1st 5s. 85% 89 7942 fli M*St P cvt 5s ser B 78 80 6263 do gen 4%fi. 89 ft 80 % 79291 do CVt 4%s. 75% 77 «>0107 do rfg 4%s. 68% 09% 63^2 «lo gen 4s ser A. 77% 80 72126 do 4s. 85 87 68 V1,6 do deb 4s. 67 69 54
6 do 5s, f«&-MoRdiv. 97 97% 93

39 do 4s, CM&-Pug 3d di 74% 77% 63>
8 Chic & Northwest« 7s.H0 lio 305
6 do 6%s .333% 112% 100

37 do-gen 5s.108% 108% 997
7 do gen 4a. 89% 91 82»
3 do gen 4s Rtp....... 87% 88 81
3 do gen 3%s. 78% 81 72
6 do 4s. Mil Spa & N di 91 91% 85»

41 Chic Rallwavs Co 5s.. 82 85 67
39 Chic R 1 & Pac gen 4s.. 85% 86% 79

304 do rfg 4s. 85% 85% 76'
3 Ch St P Mlnni-O con 6s.l08% 108% 104'

26 <lo deb 5s. 97% 97% 81'
3 do 3%s. 92 92 87
7 Chi In Sta 6%s ser C.117 137% 1111
3 do 4%8 ser A-.. 92 94 8«

iv fiiio & Westn lnd 7%s.l02% 102% 99
10 do 4h . 77 77% 68

Cblle Copper cvt 7s...i05% 107% 99
184 do COl tr 6s. 94% 95% 84
SSfclncln Gas & El 5%s. 99% 300 96
l»CC C&StLrf» tjSser A.102 302% 95
1 do 4s, Cairo dlv_ 89% 92 '79
2 do gen 4s. 83% 84% 76
lCleve Short Line 4%e. 99 99 90
69Clev« l'n Term 5%s.,105% 105% 100
6 Colo Fuel & 1 gen 5s. 90% 94% 82

fil« Colorado Indus 5s.... 79% 83 71
10 Colo & South rfg 4%». 90 92 83
1 CoUimb Gas & El 5s.. 96% 96% 88

14 do 5s st. 96% 97 88
1 Commercial Cable 4s.. 78 78 72

mp-Tab-Rec Co 6s.. 97% 98 89
i Connecting: Rwy 4s .. 52% 62% 52

26 Con Coal of Md 5»_ 92% 92% 86
104 Cuba Cane Sug deb 8s. 93 95 54

i\; do cvt deb 7s. 80% 91 61

Week's ,-1922-,Rnip, close. High. Low.
.¿Cuba RR rtg 7V4a.erA.107U 107% 100

36 Cuban-Am Sug col 8s.l06% 107% 101%17 Cumbland Tel & Tel 5s 96 96 88%4 Delaware & Hudson 7B.11ÍJ4 11ÍJ4 107
3 do 6%s.101% 103% JIJ*164 do cvt 5a.102 102 89%20 do ref 43. 92% 93% 83%32 Den Gas & E Lt bB. . 90 90 84%12 Den & Rio G Imp 5s.. 81% 86 74

81 do rfg 6s. <7% 62% 42
2 do 5s Bkrs ctfs. 44 44 40
I do 6s Farm DAT ctfs 45 46 426 do 4%s. 83 84 76%9 do con 4s. 78 81% 7312 Det Ed lst&rfg 6s s B..104% 106 99%4 do col 5s. 98% 100 ' 937 do rfg 5s. 97% 98 8921 Det River Tunnel 4%s. 92 93 824 Det United Rys 4%s.. 84% 86% 63%6 Diamond M deb 7%s. .107% 110% 10710 Distill Sec Corp 5s- 46 60 3235 Donner Steel rfg 7s... ..94% 98% 94%3 Duluth & Iron R 6s..100% 100% 82%4 Duluth So Sh & Atl 5s. 82% 88% 81%41 DuPont de Nom 7%s..l08 108% 103%II Duquesne Lt deb 7%8.107% 108% 104204 do 6s.106 % 106 100I Ed El 111 of Bkn con 4s. 87 H 87% 81%692 Empire Gas & F 7%s. »7% 98% 96%3 Equip Gas of N Y 6s. . 96 95 9210 Erie con oxt 7s.106 Ï08 100%86 do prior lion 4a. 66% 71 64%131 do gen lien 4s. 55% 68% 39%86 do cvt 4s aeries A.. 62 65 34%69 do cvt 4s serles B.. 52% 65 3284 do cvt 4a series D.. 54% 69 3,4%21 Erie-Oenesee R s f Ca. 96 97% 79%10 Erie-Penn col tr 4s-89% 91% 78%24 Bisk Rubber 8s .107% 198% 99%1 Florida East C 4%s.. 91 91% 80%75 Framerican I D7%s. 96% 102% 91%34 Francisco Sug 7%s...l03 103 90%13 Galv Hou & Hnd 6s... HO 90 83II Genera! Elec deb 6s. ..107% 109 102%12 do 6s ...1011,4 103 953 Gen Refrac 6s s A- 97% 97% 97%3 Gila Vlly Gl & N 5s. 99% 99% 9786 Goodr B F 1st 6%s,..102% 104 97%163gSoody T & Rubber 8s.l00% 103% 97%43 do 8s .115% 117 110 Vi13 Granbs' Con M S & P 8s 99 102 8666 Grank Trk Ry Can 7s.114 114% 107%32 do 6s .105% 106% 100224 Grt Nrthn 7s s A-113% 113% 106%.146 do 6%b s B.104% 104% 9620 Green Bay &-*W deb B 15 17% 6%14 Havana Elec 5s. 91% 92 77%21 Hav El Ry Lt & P 5s. 87 87 791 Hock Vlly 1st con 4%s 90 90 81%98 Huds & M ref 5b b A. 87 87% 74%121 do adj ¡nc 5a. 66% 67 47%74 Humble Oil & Rf 5%s.l00 100% 99%I Illinois Central 6%s..ll2% 113 106%41 do 5%s .102 102 96%22 do rfg 4s. 91% 91% 82%28 do 4s .:. 84% 84% 77%3 do 4s . 91 91 84%20 do CStL&XO .1 6s s A "99 100 903 111 Steel deb 4%s. 92% 93% 86%3 Ind 111 & Iowa 4«.... 89 89 8616 Ind Steel 1st 6s.101% 101% 9648 Intcrb-Met 4%s . 16% 21 9%«9 do ctfa of dep. 16% 20 7%196 do ctfs of d stpd... 16% 16 11%fi-i Interb Rap Tr 7s. 94% 98 93%14 do 6s . 80% 83% 76%700 do rfg 5s. 72% 76% 64141 do 5s ctfs of dep... 73 73% 64%II Inter Agrlcul' 6a. 82 82 72%3 Int Cement temp 8s.. 110 114% 102S Jnt&GtN 6s ex at 7%.101% 101% 9710 do 1st 6s. 97% 97% 97%I .2" do adj 6s. 64% 55% 50%I 7 do 5s . 68% 69 62%176 Int Mer War s f 6b_ 93 »9% 8911 lilt Paper cvt 5s s A.. 89% 90% 8 487 do rfg 5s ser B.89% 90 8316 Iowa Cent 1st 6s. 81% 83% bs28 do rfg 4s. 44% 60% 325 K C Ft S & Mem 6s.. 103% 104 10169,.do 4s . 83% 83% 72%

93 84
72 63

-j% 85% 59%12 Kr-.yser .1 1st 7s.104% 105% 10111 Kelly-Sp Tire 8s.108 109% 101%1 Kt-okuk & D M 6s. 93% 94% 729 K Co E L & P p m 6b.H0 111% 106%1 do 5s . 99 99 902 Lackuwanna St 5s....100 100% 96%3 Laekawanna St 5s.,.. 92% 93 826 Lac Gas St L iBt 5s., 95% 96% 85M Lake Sh & M So deb 4a 95% 96 89%27 Ij&ko Sh & M So deb 4s 94 94% 88%1 Lake Erie & W 1st 6s. 94% 95% 8616 Lehigh Valley 6s.104 104' 100%2'Lehlgh V of N Y 4%a »7 97 86%3 Leh Val of Pa con 4',4s 92% 96 852 do gen 4s. 83% 85 77%9Lex & East Ry 6s...l00 100 932 Lex Av & P Fy 1st 5s. 64% 65 398 Liggett ft Myers 7s-118% 120 1122 do 5b .100 1C0% 91%10 Long Dock 6s.109 109 1082 Long Island deb 5s... 96 95 8714 Long Island deb Ss... 84% 96 73%28 do rfg 4s..' 83% «4% 721 do gen 4s. 86% 89% 78%1 Lorillard Co 7s.116% 116% 1125 do 6s . 99 100% 92%2 Louisiana ft Ark 6s... 92% 94 78138 Louis ft N'west 6s. 76% 75 72%10 Louis & Jeff Br 4s. ... 84 84% 778 Louis ft Naah 7s.101 .108 1084 doris;6%s.108% 107% 10119 do unified 4s. 93% 95 87%4 L ft N S ft N A con 6».102% 102% 983 L ft N 1st 4%s,MftM di 97% 97% 92%UL ft N So Mon jt *»... 83% 84 74

w» no "S . 83% 8339 Kan City Southern 6s. 92 9314 do let 3s. 71% 7242 Kan City Ter 1st. 4s... 85% 85

-

WeeK's ,-1922->Sales. close. High. Low.
37 Manatí Sugar 1st 7%s. 99% 100% 97%9 Manhat Ry con 4s_ 72% 72% 57%4 Manitoba S W Col 5s. 96% 97% 90%30 Marland Oil 8s ser A..302% 105 93%18 do 8s, with war.12Í 126 105
13 do 7%s, ser B.311% 3 20% 97%23 Market St Ry col 6a.. 94 97% 92
46 do con 5s . 88% 92 83
37Mex Pet of Del cvt 8s,107 108 98%1 Mich Central deb 4s.. 93% 94 86%3 Mich State Tel l»t 5s.. 99% 90% 94%47 Midvale Steel cfVt 5s.. 89% 92% 83
I Milwaukee Gas I>t 4s.. 93% 93% 8923 Minne & St L con 5s.. 79% 83 69%13 do rfg & ext 6s. 44% 50% 3033 do 1st rfg 4b. 44 50% 3238 M StP & S S M 6%8..106 106% 100%42 do con 4s. 90% 91% 851 Mo Kan & Okla 5s_ 92% 92% 78%6 do 6s ctfs of dep... 90 90 85%1 M K&T s f 4%s c of d. 78% 76% 62%66 do 1st 4s. 84% 84% 73%6 do 4s ctfs of dep:,.. 90% 90% 68307 do pi 6s ser C. 98% 98% 891416 do adj 5s ser A. 65% 66 43%517 do new pi 5s ser A.. 88% 88% 76%347 do pi 4s aef- B. 73% 74 63%264 Mo Pacific 6s ser D...103% 103% 98%12 do rfg 5s. 93% 93% 84%248 do gen 4s. 69% 69% 59%CM & O 4s, StL&C dlv. 91% 95 74%37 Montana Pwr 6a ser A. 99% 99% 9340 Montreal Tram col 6s. 91 92% 83%51 Morris & Co 1st 4%s.. 89 91 81%II N Ch & St L cpn 6s.. 100% 101% 9726 Nassau Elec 4s'.. 68% 59% 2740 Nat R R of Mex 4%s. 31% 36% 2837 Nat Tube 1st 5s_/.100% 101 94%166 Now Eng T & T 5s.. 99% 99% 97%5 New Orleans Ter 4s.. 80% 82 70%ION O T & M 6s ser A.100% 101% 95%81 do inc 6s. 77% 78% 621 N Y Air B cvt 6s. .101% 102 971 N Y B & M B 6b_ 98 98 84128 N Y C & H RR dob 6s..107% 308% 981260 do rfg & Imp 5s... 99% 99% 93%46 do rfg & Imp 4%s... 90% 90% 8520 do deb 4s. 93% 92% 83%3 do con 4s. 85 86% 78%36 do gen 3%s. 81 83 74%2 do L Sh col tr 3%S. 78 79% 69%ION Y C & St L 1st 4s. 90% 92% 84 42N Y Conn Rwys 4%s. 92% 94 814IN Y Dock Co 4s. 82 82 75 460 N Y Ed 6%s ser A.. .112% 332% 305%12 N Y G E LH&P col 5s 99% 100 92 >H7 do pur m 4s. 84% 84% 77IN Y & Jersey 5s. 98% 98% 928 N Y L & W T &. I 4a. 99% 99% 9763 N Y N H & H cvt 6s. 85 85% 66 Vi8 do deb 4s. 63% 67% 3141 do n-c deb 3%s_ 63 65% 38V!2 do ovt deb 3%s- 52 63% 371/4 N Y O & W gen 4s. 78 78% 65V12 N Y Rwys adj 5s_ 10% 3 5 5 V2 do adj 6s ctfs of dep 8% 14 2%9 do rfg 4s. 38 44% 25 V36 do rfg 4s ctfa of dep 38% 44 242N Y & Rock Beach 6s 99% 99% 95'/77 N Y State Rye en 4%s 73% 100 61V1 N Y Susq & AV rfg 6s 69 72 541 do gen 5s. 54 60 35V96 N Y Te3ephone 6s_107% 107% 3 03»,7 do deb 6s.107% 108% 102V83 do gen 4%s. 95% 96 88«44 N Y W & Bos 4%s... 57% 59% 33
3 Niag Falls Power 6s.104% 104% 100«12 do 5s .101 101 94

1062 Norfolk & W cvt 6s, 124 124% 103'
20 do con 4s. 94% 94% 85'
2 do dlvl 4b. 89 % 90 83'
1 do 4a Poe C & C dlv 89% 89% 84

161 Nor Ant Edison s f 6s 96% 96% 90'
50 Nor Oh Tr & L 6s s A 96% 97% 94'

465 Nor Pacific 6s ser B..109% 110«¿ 104'
117 do rfg & im 5s s C, 99% 100 96'
16 do 4%s . 93 93 86
36 do pri lien 4s. 91 91% 84
4 do gen 3s. 64% 65 60

48 Nor States Pw 5s s A. 94% 95 87
2 do 6s ser B.303% 302% 98

66 Nwn Bell Telenh 7s..107% 109 105
1 Ont Pow Niag Falls 5a 97 % 08% 90

31 Oregon & Calif 1st 5s.101 101 96
3 Oreg Ry & Nav con 4s 93% 93VJ §336 Oreg Short L gtd 6b..105% 106 97

25 do rfg 4b. 93% 95 % 86
236 Oreg-Was RR & N 4s 86% 86% 77
17 Otis Steel 8s ser A-100% 103% 97
54 do 7%S.- 95% 95% 93
1 Pac Coast let 5s- 83 83% 75

74 do Gas & Elec 5s.. 93% 94% 86
4 do of Mo ¿d ext 5b. 97% 98 88
2 do of Mo 1st ext 4s 89 100 85

47 do Tel & T 1st 5s. 99 99 93
128 do rfg Sa . 93% 95 90

9 do P & L 1st rfg 6s 94% 94% 87
19 Pack Mot car 8b.107% 108% 98
42 Pan-Am P & Tr 7s.. 301% 103 94
36 Penn R R 7s.112% 113% 105

107 do gold 6%s.Ill 112 104
68 do gen 6a .102% 103% 93
7 do con 4%b .100 100% 93

60 do gen 4%s . 94% 95% 8514 do 4s loan oí 1906. 92% 92V4 8512 do con 4s . 92 Vi 93% 861 do con 4s stp. 91 V¿ 91% 906 Peo G & C 6s.108 109% 1011 do 8a . 95 96 8583 Peor & East Inc 4s.. 38% 3D 227 Pere Mar rfg 6a -100% 101% 881 do 4a . 84% 86 7626 Phil Co col tr 6s-102 103 987 Philippine Ry 4s.... 62% 69 404 Pierce Oll deb 8s- 99 102% 9424 P C C A StL 6s ser A.100% loi 904 Por Rie Am Tob 8s.. 103 Via 104 IOC6 Port R L <fe P 7%s A. 106 107% 1016 do 5a . 87 91% 78C do Railway S« .... 81 81 a

\ % $3,500,000
B. KUPPENHEIMER & CO., INC.

¡ ,x. ... (TO BE INCORPORATED UNDER THE LAWS OF THE STATE OF ILLINOIS)

s SEVEN PERCENT. CUMULATIVE PREFERRED STOCK /
Preferret} 'a* to Dividend* end Auet*

Redeemable in inhale or in part at $l!5 per »hare and accrued Dividend»

Under present laws shares free of Personal PropertyTax in Illinois and dividends free of Federal Normal Income Tax
On or before December I, 1925, and annually thereafter, from out of surplus and net earnings, at least S% of the largest

amount in par value of the preferred stock that shall have been at any one time outstanding shall be acquired by
^ the Company by redemption or by purchase at not to exceed $115 per share and accrued dividends.

Application has been or mill be made to lint both the Preferred and Common Stock; on (he New York 9*m
«_ Chicago Stock Exchange*.

CAPITALIZATION To,ÄfT To ^SSSS^
SEVEN PER CENT. CUMULATIVE PREFERRED STOCK (Par Value $100). $3,500,000 $3,500000Dividends payable quarterly, cumulative from Sept. 1, 1922.
COMMON STOCK (Par Value $5).,. 110,000 shares 100,000 shares

We summarize in part as follows from a letter of Mr. Louis B. Kuppenheimer, President of the Company, copies of
which may be had* from the undersigned upon request:

* BUSINESS

In the year 1876. with a capital of $150,000, Bernard Kuppenheimer, together with his sons Jonas and Louis B.
started at Chicago the manufacture and sale of men's clothing at wholesale. In each year since its inception the business has
operated at a profit, and with the exception of the original amount paid in, all of the present net worth has been accumulated
out of earnings. In addition, since 1911, when the business was incorporated, it has paid out in dividends to its stock¬
holders a total of $2,247,000.' The product of the company reaches consumers throughout the United States and manyforeign lands, where there has been established good will and a high regard for "Kuppenheimer Good Clothes."

MANAGEMENT
The actual management and control of the business of the new Corporation will continue in the hands of those who

created its success in the past.
The manufacturing operations are conducted in five work shops, all located in the City of Chicago, in which there

are about 4,500 employees. These shops are of the latest and most approved types and equipped with machinery and
fixtures of the latest design. \t

fV* SALES AND PROFITS

The Net Sales of the Company for the five years and six months ending April 30, 1922, and its Net Profits before
deducting Income and Profit Taxes paid, but after giving effect to Taxes at 1922 rates, as certified by Messrs. Price, Water-
house & Company, Public Accountants, have been as follows:

1*3<.-Vet Profits before ¿«ducting
_ Incorne and Profit« Taxe« pal«

» 'Lar, Fn<1I.n,R but »«er rlvln« effect to
October 81Net Sales Taxes at 1922 Rate»

1917 . « . « \ m . s* . . * $ 7,885,175.96 $ 537,738.30
!* 1918.-.*;»..... 10,828.050.84 1,235,895.16

1919 « . ? . * ¦* <m :«. * . 11,176,573.81 568,230.97
Tv 1Q20 . . . :« m . . . « » 23,879,822.56 1,613,125.87

.1921 . -, . .- .. ¦< * * . 14,573,957.39 690,873.56
" £ Six months ending April 30, 1922 m 8,186,231.64 200,069.63

*
The Net Profits for the'five years and six months ending April 30, 1922, before deducting Income and Profits Taxes

paid, but after giving effect to taxes at 1922 rates, were at the rate of $881,078.82 per annum, or over 3% times the annual
dividend requirements on the total issue of $3,500,000 of Preferred Stock.

The Net Sales for the six months ending April 30, 1922, amounted to $8,186,231.64, as compared with $5,727,283 for
the corresponding period in -1921. Net Profits, after deducting Income and Profits Taxes, for the six months ending April 30,
1922, were $200,069.63, compared with' Net Profits after Taxes at 1922 rates of $53,710.25 for the correspondez period
ending April 30, 1921.

All legal details in connection with this issue will be subject to the approval of Messrs. Sullivan & Crormrell. rep¬resenting the bankers, and Messrs. Rose & Paskus, representing the Company, and this offering is in all respects subject
to such approval.

Price $100 per share and accrued dividend
This offering is made when, as and if issued and accepted by us and subject to approval of counsel. It is expected that

delivery of the stock will be made on or about October 2, 1922, on two days' previous notice, at the office of Goldman. Sachs
& Co., 30 Pine Street, New York, N. Y., in the form of temporary stock certificates (or interim receipts), exchangeable for
definitive stock certificates when prepared.

We reserve the right to reject any or all subscriptions, to allot less than the amount applied for, and to close the
subscription books at any time without notice.

GOLDMAN, SACHS & CO. LEHMAN BROTHERS
AMES, EMER1CH & CO. MITCHELL, HUTCHINS & CO., Inc.
The above information, while not guaranteed, has been obtained from sources which we believe to be reliable.

Week's-1922-
Sales close. High. Low.

28 Prod A Ref 8s .103 108% BIT
33 do 8« wit wr .112% 115% 106%
2 Prov S Cor deb 4s... 62 66 45

26 Pub S of N J 5s. 89% 9Q 73%
50 Pun Ale Su temp 7s. 110 112 104%
84 Reading gen 4s. 86 87% 80
6 Read-Cen RRN J co3 4s 87% 88% 81%
67 Rem Arms s f 6s sor A 96 96% 93%
14 Rep Ir,on & S col 6s,. 95% 97 89%
1 Rio Gr & Westn 1st 4s 80% 81 73%

30 do col tr 4s. 70 71% 62%
5 Rio Grande June 5s.. 88 90V4 80%

31 Rock Isl Ark & La 4%s 85% 86 76%
11 Rogers Brown Iron 7a. 95% 98% 95
lOStL&IMt&So gen 5s.. 99% 99% 94%
71 do rfg 4a..... 91 91 79%

130 do 4s R & G dlv. 87% 87% 75%
609 StL&San F pr H4sser A 75% 76% 67%
191 \ do 5s ser B. 89% 89% 81%
46 do gen 6s ser C.....100% 101 % 94%

161 do 5%s ser D. 96% 97 92%
123 do adj 6s . 84% 84% 71
206 do inc 6s . 78% 79 84%
167 St L Southwn con 4s.. 80% 83% 68%

7 St L Southwn Term 5s 83% 84V4 73
63 St P & Kan C sh L 4%s. 86 86 76
9 Saks & Co si 7s_100% 101% QS
2 San AnftA Pass 1st 4b. 79 81% 7l>
2 Scioto V&N Eng 1st 4s 90% 91 83%228 Seaboard A L con 6s.. 69% .73% 41
14 do gold 4s St. 69% 62 48%339 do adj 5s . 29 32 33%
90 do rfg 4s . 46 48% 33 %31 Sharon St Hp 8s s A. 97% 100 93
336 Sinclair C 0*cvt 7%s.l06% 105% 98%
236 do 7s .101% 101% 97%
321 Sinclair Crude O 5%s. 99% 100% 98

8 Southern B T & T 5s. 99% 99% 93
1 So Caro & Geor 5%s.. 99% 101 92%
I South Pac cvt 6s. .. .104% 104% 95%106 do 4s . 93% 94 % 86
4 do col tr 4s. 88% 94% 78

164 do rfg 4s. 91 92 83%
1 So Pac-San Fr Tr 4s. 85% 86% 79%266 South Rwy gen 6%s..l04% 104V4 94%136 do con 5a..100 100% 87%98 do gen 4s . 71% 72 61
1 do 48. St. L dlv_«1 83 75%18 S Por Ri S of N J 7s.102% 103 94
1 Stand Gas & El 6s... 97 97 92

90 Standard Milling 6s. 99 99 96-
36 Stand OU of Cal d 7u.l06% 107% 105
7 St & Tube 7s Ber C.101% 102 96%12 T C I & R R gn 5s...100 100 96
6 T RR A of SL 1st 4%s 95 96 91
2 do ref 4s. 82 83% 76%6 Tex & Pac 1st 6s_. 98 99 87%220Thlrd Av adj 5s. 68% 68% 45

25 do rfg 4s. 67% 68 67%
9 Tidewater OU 6%s. . .103% 104% 100

26 Tob Products 7s.106 108 97%46 Toi Edlson 1st 7s_108 108% 104%7 Toi & Ohio Cen gn 5s 92 92 81%
16 T S L & W 50-y 4s.. 73 75 6«
39 do pr lien 3%s_ 93% 93% 84
2 do pr 1 3Vis reg_ 89 89 89
3 Tri-Clty R & L 6s_100 100% 96
4 Underg El of L Inc 6s. 70% 70% 60

90 Un Bag & P 6s »er A,1G0% 101% 96%
16 do 5s . 91 104% 88%
39 Union Pacifie 6s.105% 105% 102
65 do 1st 4s. 94% 96.% 86

138 do cvt 4s. 95% 96% 89
18 do rfg 4s. 90 90 81%57 Union Tank Car 7s_104 105 302%20 Un Drug cvt 8s...112%113 104
26 Un Fuel Gas 6s. 98 98% 92%23 Un Ry I 1st 6s P L. 91 91 76
22 Un Ry of St L 4a. 66% 66% 61V43U S Hoffmann M 8s...102% 102% 99%18 U 8 Realty & I 6s. 98 1 88 % 92
54 U S Rubber 7%s.109% 110% 103%8 do 7a .102% 103 100%198 do 5s . 90% 91 88
6 U S am R & Min 6s...100V£ 103% 96

98 U S Steel s f 6s.103% 104% 99%7 do s Í 6s reg".103% 103% 69
2 Utah A Northern 6s...100% 100% 66%5 Utah Pwr «t Light 6s.. 93% 93% 87'%3 Vera Cruz & Pac 4%s. 37'A 47% 2«21 Va-Caro Cb deb 7%a. .108% 105% 90%146 do cvt 7%o w war.. 98 89 87%109 do a f 7a. 68% lOOVi 982 do cvt deb 6s.100 «4 100% 9230 do lat. 6a.100% 101% 93'4 Virginia Midland * Ba. 08% 100% 86%5 Va Ry & Power 6a., .. 83% 85% 7248 Va & Southwn con 8a. 83 ¿ is& ts%

General Motors Corporation
Senior Securities

THE security market today offers few, if any, more attractiveinvestments than the Debenture and Preferred Stocks ofGeneral Motors. They are fortified by large earnings and assetvalue. We call attention to the following figures for the firsthalf of 1922:
Net sales for the six months amounted to $218,490,887.Business since July 1st has been at a very satisfactory rateand the outlook continues very good.
Net earnings for six months applicable to Debenture and Pre-v ferred dividends amounted to $30,559,346, or Bl/% timesdividend requirements.
Surplus after payment of Debenture and Preferred dividendwas $26,839,391.
Cash on hand June 30, 1922, amounted to $35,527,973,with no bank loans outstanding.
Net tangible assets were $358 per share of Debenture andPreferred Stocks. These securities have no bonded debtahead of them.

We believe the General Motors 6% and 7% Debenture and 6%Preferred Stocks are excellent securities for permanent investment.They are all listed on the New York Stock Exchange and are nowselling at prices to yield over 7%.

DOMINICK & DOMINICKMembers Net» York Stock Exchange
115 Broadway Telephone Rector 1901The aboye information and statistic» are not guaranteed but »re from source» believed to be accurate.

Week'B,-1922-.Ba<««- close. Hlarh r.ow««Virginian Railway Be. 100 100 8864Wabash 1st Si».100% 101 93«12-,,doï(158 . 82 »3 81*23 Wab-Toledo & Chto 4«. 79H SO 68Ü .ar»er 8ugar Ref 7«..103 104 99 tt2 Washington Ter 8%«. 82% 82% 72%2 WB-r.cho«ter Light Sa.. 90% 99% 96 'A
i««,eBtern Electric Se...100% 100% 98%E6 Western Maryland 4s. 68% 69 68 2« Weat N Y & Pa gen 4a. 80% 80% 7?u3We-tn Pac «s «er B.IOO 100 97?, «rd?. 6s . *7 «8%i W Penn Pow 5s ser A. 98 K3-%

87.WntWB Union »%»..U»%U« io«%

Week'« r.19Î2-.>Sal««. clos«. High. Lo».1 do col tr 5a.100% 100% »0%2 do real estate <%.., 93% 94% 88%46W*bou-a Electric 7»,.108 10» 10611 Went Shore 4s..-.84% 85 78%10 do 4« rog. 82% 82% 76%3 Whe«: & L Erie con 4» 77 77 68!) Wickwlre-Spen Stl 7». »8 101% »6%4 WIlSt-Barr«. & E 1st 8« 70 78 62%80i> Wilson. & Co . t 7%s.107% 107% »4%5ti do 1st 6«.....103 102% »3110 do cvt 6s. 97 9? 88191 WlnoUss R Arms 7%s.l03% 184 10210 Wisconsin Csnt g*n 4s, 13% 84 74%U do is, 0 A B dtv... 14 it f?

Big Serbian Cotton Crop
Accordiag to a report w*»^**2

the textil* division of the P«P»*t8î£(;of Commerce from Consul Patt»B. w«

grade, Jugo Slavia, this year'i «*?;!
crop in southern Serbia, eit.ffi««a «
140 metric tons, i« the largest sia«* *D

war.

Financial ïîem .,..
. y?w«?«l B. Cîlwrke. formtrly *SAÍ8JU* KlmWev, <.» now M#e*.at.eâ J'^JLi«KUme? * Ca. as » mM»btr et ib» &***


